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创新之处：本文采用 DEA 交叉评价的方法对 2004 年发生过并购事件的上市
























The outbreak of the financial crisis promotes further integration of global 
resources, mergers and acquisitions as important means of integration of resources is 
also increasingly being used. And a few days ago , the event that Geely acquired  
Volvo has attracted the attention of the people. The people are so concerned about this 
thing, because they want to know if the M&A will benefit the development of the 
company. That is called the performance of the M&A. In recent years, the transaction 
volume of M&A occurred in china is becoming larger and larger. But whether the 
M&A can promote the development of the company? And what factors affect the 
performance of the M&A? The significance of this dissertation is to solve these two 
problems. And give some advice to our government and the listed company. 
Firstly, this dissertation introduces the basic theory about M&A. Secondly, chose 
forty-nine companies which acquired the shares of other companies in 2004, then use 
the method of DEA cross-evaluation to compute the performance of the companies 
from 2002 to 2006.Through the comparison to determine whether M&A can benefit 
the companies. Thirdly, this dissertation takes the change of performance as 
dependent variable， and chooses variables which can reflect the trading event, 
Operating performance or corporate governance as independent variables. such as, 
trading size、asset-liability ratio、the share owned by the largest shareholder. Through 
multiple regression analysis this dissertation finds the factors which influence the 
performance of M&A. 
Innovation: In this dissertation, using the method of DEA cross-evaluation to 
evaluate the performance of the company which acquired the shares of other 
companies in 2004.This method can overcome the shortcomings of individual 
indicators. At the same time it can overcome the drawbacks of the 2C R  model 
which may has a number of valid values. And this dissertation uses the trading 
variables, the Operating performance variables and governance variables, using 
















Main Views: In the whole, M&A can not improve the listed company. Many 
factors influence the performance of M&A, such as the share owned by the largest 
shareholder, categories of M&A, owned by the state or private, trading size 
asset-liability ratio, ability of integration. 
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图 1.1  本文的分析框架 
并购动因理论 


























































































































































表 2.1  按照并购后参与者的法律地位进行分类 
           参与者 
并购方式    
收购者法律地位 被收购者法律地位 
兼并 存在 消失 
收购 存在 存在 
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